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AMERICAN TRUST CO.
INCREASES CAPITAL

vOIreotors of the American Trust
Company voted yesterday to increase
the capital stock from $1,000,000 to
$1,500,000. This will make the capital,
surplus and undivided profits more than
$2,000,000.
The United States Mortgage and Trust

Company declared a quarterly dividend
of 6 per cent, and the directors also
voted to officers and employees additionalcompensation of 20 per cent, of
the salaries paid to them In 1919.
The Fifth National Bank has declaredthe regular quarterly dividend of

2% per cent., payable January 1 to
stock of record December 27. It was
erroneously reported that the three
previous quarterly dividends had been 3
per cent., but the bank states that 2 tj
per cent. Is and has been the regular'
rate for quarterly dividends.
The Mortgage-Bond Company of New

York declared the regular quarterly dividendof 1^4 per cent.
Harrlman Sc Co. distributed a Christmasbonus to employees equal to 10 per

oeht. of their yearly salaries. With
provious distributions this makes 35 per
cent, for the year.
The Home Title Insurance Company of

Brooklyn has declared the regular quarterlydividend of 3 per cent., payable
December 31, It being the thirty-eighth
consecutive quarterly dividend declared
at the same rate In addition to numerous
extra arid stock dividends paid since
1$0«.

'CHANGE MEMBERS NOMINATED.
The Nominating Committee of the Now

York Stock Exchange has reported the
fcQlowlng nominations for members of
rlj,e same committee for 1921: Alan L
Corey of C- D. Barngy & Co.; Dewces W.
Dllworth of Davles, Thomas & Co.:
Thomas E. Forrest of Forrest. Davis &
MacDonald; Samuel If. Goldsmith and
Herbert C. Slerclt ol Hornblower &
Weeks.

FINANCIAL NOTES.

Canadian-Connecticut Cotton Mill*, Ltd.,
tins declared a quarterly dividend of 2 per
f «nt_ rm itH H nr r r»»nf nn nirinftiInt.- nrf.

ferred capital stock, payable on January I
10 holders of preferred ptock of record at
;W> close of business on December S3.

C. I. Hudprn A Co. have prepared a 'petalletter giving data on railroad earnings
anu the outloolt for railroad securities.

Holder* of temporary certificates of the
Union Tanl. C» r Company equipment trust
7 por cent, geld notes may exchange their
temporary certificates for permanent notes
st ths trust department of the Equitable
Trust Company of New York.

Bank of the United States has declared
Its regular quarterly dividend of SVfa per
cent.. payable on December 31 to tho stockholdersof record on December 38.

\f. M. Freeman * Co. of Fhlladelphla have
Ueued a list of New York and New Jersey
municipals, yielding from 4.10 to 6.75 percint. at present prices.

.Yoeephthal A Co. have Issued a circular on
"Mc*i :laas Investment preferred stock*."
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CALL LOANS.
Renewals 7'East '..... 7Ugh 7!Year's high 3.-," Year's low 5

TIME LOANS.
MT*rn COI aTTfll, '» U» Wf <i» 7' *

MJxrd roUatfral. 4 to H month* 7^<Ptt-.r.dustrUla, »t0 to 00 day* 7td(f*trttustrlal*. 4 to d montlia T'tVft
COMMERCIAL PAPER

Beat ntm», 1 m0 month*. T'idH
Other nam**. 8 to 0 months 8
WSCOCKT KATES. RBERtt It \NK.
Commercial paper, I." days, 7; 1ft to Ot.
ays, 7. Liberty bonds atirt Victory not**
t8 day*, 0; 16 to PO d»y», 0. Rankers' ac
ceptances, 13 to ft days. 0.

OPEN MtKKF.T RATES,
iprtm* eligible acceptances, on call. 0: re

discountable at I>**r< e bank, 60 to tk> day*,jfcjlO'e; ron-membrr* and private barker*
eligible, 60 to 00 day*. dV^on; r.on-ellgtbl«
*0 to PO days. 8fl7y.

CLEARING HOI SF. STATEMENT.
Clearing House exchange*. IP01.IM6.MP

Paleness, 177,170.010; Federal Reserve credit
balances. 17.1.081.100

MLVF.lt MARKF1TA.
Official bar silver In New York, domestic

P#Hc. an ounce, unchanged; foreign, 63V.
tip IV London, 4Jd., up 1V-. Maal'iat
dollars. 40V > up IV.

WnaEwW lii'-'- *> .'i

FINANCIAL NEWS
AND COMMENT

Pro-Holiday Trading: in Stocks
Is Mainly Professional and

Trend Is Irregular.

Stocks were dealt in yesterday in a

rather perfunctory fashion, trading being,
mainly in the hands of traders who
switched from one side to the other in

search of quick profits. The turnover.

not much more than half as large as on

Thursday, was reflectlvo of the pending
Christmas recess. Outside of another1
sharp fall of Keplogle Steel, for whlqh
the demand was decidedly thin, the day's
business was devoid of feature.' This
stock dropped precipitately 19 points,
and at the end of the session the net!
decline was in excess of 13 points, speakingrather eloquently of the effect which
weakness earlier in the week had had
upon tfco Speculative following of the

issue. The market started off with somethingof the preceding day's buoyancy In

evidence, but the buying movement beganto lag within a quarter hour, and
afterward the price trend was highly
Irregular". Changes in the final array of

quotations ran all the way from gains of

2 to 2tj points to declines of equal
amounts. Steel and rubber issues were

inclined downward, and several petroleumshares displayed weakness in afternoontransactions. Call money lent at

7 per cent, straight through.
The last week contained momentous

market events, and while liquidation
made a great deal of progress toward
tlio ultimate ste-blllty of prices, it was

riot possible to determine whether or

not the more depressing influences had
been discounted. While little discussion
was heard publicly. It was evident In

the private comment of bankers that

close attention was being paid to the
situation of the Goodyear Tire and Rub1ber Company. The company's financial

problems have been known for some

time. The bankers have worked with
the management to provide for future

requirements, for it has been feit) that
serious embarrassment for this great
factor in the rubber bus.ness would be
highly disturbing to industry generally,
The action of an Ohio court in quashIins a step towqrd receivership appears
to pave the way for united banking acItion. and the entire financial community
will await with a great deal of interest
the completion of plans now under way.
The feeling la widespread that if Indusitrial concerns in need of working capital
and funds for other purposes may be
helped along for the next two or three
months, a reawakened demand, due to
depicted stocks, will work out its own

solution of some Important business
problems.

Because of the holiday to-day the
week end bank statements were Issued
yesterday. The Federal Reserve Bank
was able to report another gatn in the
ratio of cash reserve to note and depositliabilities, from 39.1 per cent, to
39.9 per cent. As was expected in the
second week following a Government
settlement date, borrowings by memberbanks Increased, the net growth of
rediscounts being slightly more than
$54,000,000 and net deposits expanded
$37,000,000 over the total a week before.The outstanding Federal Re-
serve notes increased $9,300,000, but
this growth of deposits and circulation
was more than counterbalanced by
tyrge gains of gold. Through accumulationof gold and gold certificates
and through operations of the intrabanksettlement fund the Reserve Bank
at New York had $62,000,000 more than
In the week before, and total reserves

were enlarged by more than $30,000,000.
These Items spoke well of the flow of
funds from the Interior to Now York.
The New York Clearing House Institutionsreported a growth of $22,337,000In excess reserves, citing the

statement of actual condition, and this
was accounted for chiefly through a

r*'n of $20,900,000 !n reserve credits
at the Reserve Bank. After increas|Ins heavily In the early days of the
week; loans were largely reduced at the
end, the decline from the week before
being no less than $36,200,000. Demanddeposits declined $21,300,000.

FOREIGN EXCHANGE.
* GREAT BRITAIN.

Tarity. Tester- Thurs$4.86-18Pterllng. day. day. Dee. 17.
D.-mnrid $3.51V4 »-32H 8.01
rabies 3.5214 3.0314 3.r.l»4
Hankers, 60 days 3.48 3.49 3.40
Hankers, 90 days 3.16 3.47 3.48'i

THE CONTINENT.
10.30 France, cents a franc:

Demand r>.8« 0 PI 0.01
; Cables 3.87 5.92 6.05

JO.Cy Belgium. cents a frano:
Demand 6.20 6.24 6.34
CabU s 8.21 6.25 6.35

19.30 Pw Itrerland, cents a franc:
Demand 15.20 15.22 15.07
Cables 15.25 15.25 15.10

19.30 Italy, cents a lira:
Demand 3.38'4 3.41 3 46
Cables 8.39V» 3.42 3.47

23.80 (let-many, cents a mark:
Demand 1 38 1.39 1.3#
Cables 1 39 1.40 1.39

20.80 Sweden, cents a krone:
Demand 19.70 19.75 19.80
Cables 19.75 19.80 19.83

26 10 Norway, cents a krone:
Demand 15.20 15.30 14.85
Cables 15.25 15.35 14.90

26.80 Denmark, cents a krone:
Demand 15.26 15.30 15.10
Cable 15.36 16.13

19.30 Greece, cents a drachma
Demand 7.25 7.25 7.60
Cables 7.30 7.30 7.65

19.At) Stuttn. r«*nti« n.

Demand 12.02 t2.00 in.on
'"abb's 12.03 13.00 13.10

40.20 Holland, rents a florin:
O- iiand 31.2.1 31.23 31.40
able* 31 37'* 31.37'4 81.80

51.40 Russia, cents a ruble;
ino rubles 85 .05 .70
!V>0 ruble* 7" ..">7 .05

20.20 Austria, cents a crown:
1 b'tiiand 27'4 .27*4 .2214
Cables 28'4 .21|>4 .23

23.80 Roland, cents a mark:
Demand 10 .10 .17
Cables 20 .20 .18

20.30 Mun ary, centa a crown:
Demand ........ .25 .10 .10
Cables 20 .20 .17

'I 20.30 Jii- lavla, centa a crown:
Demand 70 .70 .08
Cables 72 .72 .00

23.83 Finland, cents a mark:
Demand 2'.«3 2.03 2.3B
Cables 2.70 2.70 2 10

CO.20 Csci hnslovakla. den's n crown:
Demand 1.13 1.14 1.14
Cables 1.10 1.10 1.13

10.30 Rumania, cents a leu:
Demand 1.24 1.15 1.13
Cables 1.25 1.17 1.10

FAR EA8T.
108.32 Pbai.kbal, cants a taal:

Demand 77.00 77.00 77.00
Cables 77.73 77.75 77.75

78.00 Ifonakon*. centa a dollar:
Demand 37.00 37.00 37.00
Cabkaa 57.60 87.50 87.50

I

THE NEW Y(

NEW YOR
I

Pny'B gales
, t'ioMiin -, ITiTT j

A."U. lit $. Sales. |
-1 25 .. 200| A<Jams Express
IS1* 15 .. 500 Advance Rurnely
40 b. 50 0 100 Advance Rmnely pf
53 34 4 30o Air Reduction
24 25 4 500 Ajax Rubber '...

ai 1 .. 30u Alaska Gold M
\ '» .. 8oo Alaska Juneau G M

15 \ 40\is 800 Allied Chem & Dye
28 25 Vs 4 4oo Alhs Chalmers Mf®
54,i 54 Vi 8 400 Am Agrlc Chemical
TO so 0 100 Am Airric Chemical pf...
301,8 37 Si 1200|Am Beet Sugar
40 50 101' 700;Am Bosch Magneto

40 4 300 Am Brake Shoe & Fdv. .

23 4 234 .. HOU Am Can
714 774 7 4001Am Can pf
1164 117 12 1400 Am Car & Foundry
10154 100 7 100 Am Car & Foundry pf...
17 is .. 6<>0 Am Cotton Oil
RTh ,'s 80c 6C0 Am Druggist Syndicate..

112 120 8 100 Am Rxpress
fi04 7 .. 30o|.Am Hide & Leather
374 3^4 7 700 Am Hide & Leather pf..
32 55 C 100 Am Ice pf
32 4 32% .. 4100 Ain International Corp..
44:'i 454 3 100 Am Linseed Co
7s 4 79 6 1900 Am Locomotive
s SL .. 3400,Am Safety Razor
s'4 84 ..' 4200 Am Ship & Commerce...
344 34"8 4000 Am Smelt & Uef
',3 74 7 700iAm Smelt Jit Uef pf
90 100 8 100 Am Snuff
29 29 4 3 1700 Am Steel Foundries
sOV,' 82 7 20o Am Steel Foundries pf..
88% 88% 7 1500 Am Sugar Uef
98 9s% 7 300 Am Sugar Ref pf
69% 70 10 1700;Am Sumatra. Tobacco...
774 81 7 25 'Am Sumatra Tob pf...

4 7rj 01 t ivv /vin numaini iuuultu pi.
94% 95 8 1700 Am Tel & Tel

109 110 12 400 Am Tobacco
105% 107 12 2400 Am Tobacco R
86%! 87 U: 2001Am Tobacco pf new
59 69% 7 2300 Am Woolen
30 32V .. 100 Am Writing Paper pf...
6 6% .. 400 Am Zinc, L & Smelt
31% 32 i. 4 5700 Anaconda Copper
18% 19%' 4 300 Associated Dry Goods...
33% 33 6! lOOAsso Dry Goods 1st pf..
80 81 6 1900 Atch, Top & Santa Fe...
76 78 £ 700 Atch. Top & Santa Fe pf.
4%' 4%' ..i 1700;Atlanta, Birm & Atl

86 87 7! 100 Atlantic Coast Line
7 8% .. 1300 Atlantic Fruit

14 17 ..! 700!Atlas Tack Corp
102 102%] 101 4700!At, Gulf & W I S S
50 53 5] 300jAt, Gulf & W I S S pf...
8% 8% ..I 2700;Austip Nichols

.. [61 7| 1000{Austin Nichols pf
9% 20 3' lOOjAutosales pf

82 "1 82% 7| 12100; Baldwin Locomotive Wks
92 93 7 300 Baldwin Loco Wks pf...
32%; 32% .. 6800 Baltimore & Ohio

4» 4] ouuj Baltimore <x cmiu pi
20 3.r> .. 200,Barnet Leather
35% 35% 2% 400|Barnsdall Corp A
35 35% 2% 100 Barnsdall Corp B
104% 107 ..] 200[Barrcit Co ctfs

*K % 200 'Batopilas Mining
2% 2% .. 800;Bothiehem Motors

09 100 8 500 Bethlehem Steel 8 p c pf
53% 53%I 5 4500;Bethlehem Steel B
3% 3% .. 500 Booth Fisheries

10 10% .1300 Brooklyn Rap.l Transit.
6%! 6%! ..] 200|Brookiyn K T ctfs of dep

49 50 .. 100 Brooklyn Union Gas....
35 39 27 Brown Shoe
75 [80 7 100 Brown Shoe pf
4 5 .. 50i*Brown Shoe pf
6% 6%i 4 200 Buffalo, K & Pitts
10% 13 .. lOOjButterlck Co
3~sl 4 .. 900 Butte Copper & Zinc ....

8%! 9 .. 500 Butt & Superior Cop...
11 Ta 12% .. 200 Caddo Cent. O & R
58V41 59 6 300iCalifo'nla Pack Co
20 26% ..! SOOiCalifornia Petrol
41%) 42 4| 600 Calumet & Arizona
4% 5 2! 1500 Callahan Zinc ft Lead...

111.1 !113% 101 3400|Canadian Pacilie
5% ] 6% .-1 100 Case, .1 I, Plow Works...

73 79 7j 200 Case, J I, Thresh M pf..
33%! 34 ..I 1300|Centrnl Leather
82 83 7| lOO'Central Leather pf
187 J210 8! 100 Central of New Jersey..
25 25% 4 1700 Cerro de Pasco Cop
30 37 4j 200 Certain-teed Prod Corp..
63 64 lOi 3400iChandler Motors
65%I 56%: 4 2800 Chesapeake ft Ohio
8% 15 .J lOOiChicago ft Alton pf
6 8 .. 100 Chi ft K 111 Eq Tr ctfs...
6 8 .. 100 Chi & E 111 pf Eq Tr ctfs
7% 7% . 11 300 Chicago Gt Western

17 17% .. &(0lChicago Ut Western pf..
26 26% .. 5400 Chicago, Mil ft St Paul..
10 40% .. 8800 Chicago, Mil ft St P pf..
62% 64 6 4500 Chicago ft Northwestern

.. 7' 100|Chi ft Northwestern pf..
21%' 24%1 . J 3300!Chicago, R I & Pacific...
58 60 6 500 Chi. It I ft Pac 6 p c pf..
68% 69% 7 600 Chi. R 1 ft Pac 7 p c pf..
9 9% .. 2800! Chile Copper
17%! 1776! . 1300!Chino Copper
42 45 S 1200iCIuett. Peabody & Co....
18%, 19*4 .. 800 Coca-Cola -

27 28 3 400 Col Fuel & Iron
54 74 55 5 700 Columbia G & Elcc
10% 10% 1 2500 Columbia Grapliophone .

50 58 7 100 Columbia Graph pf
53 55 71 2001Consolidated Cigar
74% 75 71 1500 Consolidated Gas
16%; 17% 3l 100 Consolidated Textile
4V41 4% 1100 Continental Candy
65% 66 4[ 4700jCorn Products Ref
26%' 27% 2% 400 Cosden & Co
79%; 797* 8; 13100iCrucible Steel Co i.
82% 84 7 100 Crucible Steel pf
27% 27% .. 8800 Cuban Am Sugar
18% 18% .1 2400 Cuba Cane Sugar
56% 67% 7 1200|Cuba Cane Sugar pf
25%! 30 4 300 Davison Chemical
16 17 ..j 100 De Boers Mines Am
95 97 ?' 100 Dela'waro & Hudson

190 193 10! 300 Del, Lack & Western
% 1 .. 200!Denver & Rio Grande....
1% 1% .. 1200 Denver & Rio Grande pf.
9% 9% l' 400 Dome Mines

14 14%. ..! 200 Elk Horn Coal Corp
6 8 100!Enier>-on Brantlng

49t; 51% 4300 Enalcott Johnson
84 S3 7 200'Endlcott Johnson pf....
12% 12% 1800 Erie
18 18% 100 Erie 1st pf
13% 13%; ..I 300!Erie 2d pf
46% 47% 8 2100 Famous Players-Lasky ..

70 73 8 200 Famous I'lAyers-L pf...
10% 10%; 3 2000'Fisk Rubber
13% 14% .. 900 Freoport Texas
2%; 2% . 1900 Gaston, W & Wigmore..

50 52 2 300 Gen Am Tank Corp
58% 54 6 200 General Cigar Co
79 87 7 300 Gen Cigar Co deb pf ex d

118 1118H 8 1800'General Electric Co
.. ..| 4400iGeneral Electric Co rt«.

13% 13% 1 13100'0enerr.l Motor
66 68 2800 General Motor pf
59%; 60 6: 1000'Gen Motor Corp deb
70 70% 71 200 O Mot Corp deb pf 7 p c
39% 39% .. 4200 General Asphalt
?2 33 6 25000 Goodrich (13 F)
70 72% 7 300 Ooodrich (13 F) pf
8% 10 . lOOjGray & Davis
72% 73% 7 3100 Great Northern pf
25% 26 4 6200 Oreat Northern Ore ctfs.
16% 17% .. 300 Greene Can.inea Cop....
12% 12% 2 OOOGuantannmo Sugar
8% 9 ..! 300 Gulf, Mobile & North
22% 25 200'Gulf. Mobile & North pf.
26 29 ..I 700lGulf States Steel
14% lij% .. 300 Mender Manufacturing ..

53 54% 1 1300 flask'11 & Ilarker Car...
49% 60 .. 100 Home,take Mining ....

9% 9% 1 1400 Hupp Motor
64 [ 64% . 1000 Houston Oil Co
88 86% 7 200 Illinois Central
*>71' .< 4 «v< *vv rjUIJtfl'Willi tv.!i

28 28% Inspiration Con Copper.,
3"4! 4'h .. 800 Interboro Con Corp
0 » 10 .. 100 Interboro Con Corp pf...

*7 47 % 7. 400 Int Aarl Corp pf
92%, 93% 7 300 Int Harvester Co ex dlv.
100 104 7 100 Int Hnrveater Co pf
11%, 12 .. 800 Int Mor Marino
4!) 40% 6 1400 Int Mer Marine pf
32 33 f>00 International Mot Truck
70 "4 7 100 Int Motor Truck 1st pf..
12141 12% .. 4000 International Nickel ...

44% 44% ..' 27.00'International Paper ....

09%' 70 ti 28 Inter Paper pf stpd
21% 22 .. 200 Invincible Oil
29 31 900|Tron IToducts Corp

82.44 Bombay, rent* R rtipee: 42.40 1
Pennine! .,,20,00 20.00 10.00
rahir* 20.00 20.50 28.50

40.84 Yokohama, rent* * y«n: 108,42 1
T>rrnan<t 40.50 49.50 50 87%
Cable* 40.75 19.75 50.02%

NOtTH AMERICA.
32.44 Rio rte Janeiro, rente a mllreta: New 1

T)emand 14.25 14.25 14.37% nilutn n
Cable* ......... 14.07% 14.87% 14.5ft Tork, «1

JRK HERALD,

K STOCK EX
FRIDAY, DECE

1920. 1919. 1918.
600,065 1.211.610 715.660

Open- TlHgli- Low- Clos- Net
lng. vbt. eat. tug. Chango.
23 22 23 22 . 3*
15 15 14V 15 + %
45%; 45% 45%; 45%: + 1%
33 i 34 33 34 -f- 2
25_ f 25%: 25_ 25%! 4- %
%' % % 7», . %

1 1 V 7i . %
46% 46% 45% 46 .

28%!'287* 28% 28%
54% 64% 54% 54%: . %
so so so so + %
37% 39. 26% 36%: _
50 50%I 48%' 48%: i
42 42 41 41 + 1
-il-s ~ -t -al/4 -f/a . %
76% 77% 70%, 77% -r 1

,11S IIS 115 %!117 . %
106% 106% 106%i 106% . %
17-% 17%' 16% 16% . %
7 7 6% 7 + %

113% 113% 118%|113% + 1%
7 7% 7 7 4- %
38% 38%. 38 38
53 53 63 63
33%' 33% 32%' 32% . %
45 45 45 45 t ,.

80%! 80% 78% 79 '. 1%
8%: 8%, S 8 . %
8%; »%; 8%; s% + %
35% 35V* 34%! 35 . %
74% 747s 74 74 . 1
90%! 90% 90%; 90%
29%! 30 29 29% + %
80% 80% 80% 80% -f %
88%j 89 87%! 89
98%: 99 98% 99 + %
70%! 70% 69%' 69%! + %
79%j 79% 79%' 79%i
79% 79% 79% 79%' . %
?i> vo -ft,
112 112 109 Vfe lonfel . %
'108% 108% 106^:106%! . 1%
87% 87% 80% 86%: . %
60%j 60% 58% .59 . 1%
30 30 30 30 4- %
6 6% 6 6% + %

317fe 33 31%| 32 + %
18 18 18 18
54%; 54% 54%i 54% + 374
81 81 80 80% . %
76%: 78 78%! 77% -f 1%
4%' 4% 4%[ 4% + %
85% S3 % 85%l 85% -f %
6% 8 6% 7% + 1
15% 15% 15% 16% %
104 104 101%! 102 3%
53%| 53%| 53 53 . 1%
8%! 8%; 8% 8%

01 61 61 61
10 10 10 10 + %
847g 8476! 82 82% . 1%
93 93 93 93
32% 32%' 32% 32% . %
47% 48%; 47% 48 + %
23 26 23 26 + 4%
9-12 'tr.ii. -l ijl

54%! 34% 34%! 34%; %
|104% 105 104% '105 . %

% % K *
2% 2% 2% 2% . %
99%; 100 99% 99% . %
54% 54% 53% I, 53%! . 1%
3% 3% 3% 3%

10 10 9% 10
6%, 6% 6% 6%! + %
49% 49% 49% 49%! + %
39 39 39 39
80 80 80 80
79% 79% 79% 79%
62 62 62 62 + 3
11 11 11 11
4 4 3% 4
8% 8% 8% 8% . %

12 12 12 12
(60 60 59 59 1
27 27 26%: 26%; . %
42 42% 42 42
5 5 4% 4%

114 114% ,113% 113V# 1%
5%! 5% 5% 5V4 + %

71 73 71 73 . 5
34%: 34% 33 33% . 1%
82%! 82% 82% 82% + 1%

i190 1190 ,190 190
26 '26 25 25% . %
35 36 35 35 . 2
65 Mi 65% 03 63 . 2
56 56% 55% 55% . %
S S S 8 .11%
6%i 6% 6% 6 %| . %
5%I 5%; 5% 5%I + %
7% 7%; 7 % 7% . %
17% 17% 16% 17 %
25% 26%; 25% 26 + %
41 41 39% 39% . 1%
64%| 64% 63% 64 . %
100%,100% 100%|100% . 1%
25 25%; 24% 24% . %
58 59 58 59 + 1
68% 68% 68 68% 4- 1%
8%* 9% 8% 9%' + %
17% 17% 17% 17% 4- %
4i%i 4i% 41% 4i% 4- i
13% 19% IP 19% 4- »%
26 27 26 27 I 4- 2
55 55 54% 55 . %
10% 10% 10 10%- -H %
58 58 68 58 . 2
62% 53 52%| 53 4-1
76% 76%j 75 75 . %
17 17 17 17 . %
4% 4%; 4%; 4% . %

67 67%| 65 65% . %
27% 27%! 27 27% . %
82% 82% 79% 79% . 8%
82% 82% 82% 82% 4- %
27% 29% 27% 27% 4- %
18% 18% 177-6 18 . %
58 58 56% 57
26 26 25% 25% 4- %
164> 1641 164! Ifi4 + 4
85% 95%, 95% 95%. . %

'205 205 195 195 . 5
« % % 4

14! 14! 14! 14+4
9% 9% 94 8%
144! 144 144 144 + 4
64' 64: 64 64 +4

504 51 % 47 49 4 . 14
844 85 844 85
18 134 124 124 . 4
184; 18% 18 18 . 4
134' 134 134 134 + 4
49 49 454 464 . 14
7241 724 72 72
10%! 104 104 104 . 4
144! 144 144 14% + %
24 24 24 24.4
4541 r,0 454 50 + 54
53% 53% 53% 53% + %
84% 84% 84%! 84% . %
119% 119%,1184 'll8% . 4
3% 3% 34 3% . 4
13% 134 18 134 . 4
67 67 664 664 . 4
594, 59% 594 59 4 + 4
70%' 70% 704I 704 . 4
40%j 404 384 39% . 14
84 34 31% 32 . 14
71 72 71 72 + 14
10 10 10 10 +1

[ 73%, 74% 724 73 . 4
25%i 26%| 25% 25%
16% 16% 16% 16% + 4
12% 12% 12%; 12% + 4
9 » 9 9 +4
214 22 214 22 4-1
2S 28 26 28 +1
15 15 If. 15 + %
55 66 53 63 . 14
60 50 50 CO +1
10 10%' 94 94 4- 4
65 65 634 644 . 2%
85% 85% 85% 85% + 1%
6 « A A
28%. 28% 28 28 . %
4 4 4 4 . %
% 9%' 9% »?4 . %

47 47% 47 47% -f 1%
94%. 94%l 93% 93% + 1
104 104 '104 104 + 1
11% 12 11% 12
49% 49% 49 49% . %

: 32 32%' 92 32% + %
70% 70% 70% 70%' + %

. 12% 12% 12 12%I -4- %
46 46 44 44 . 1%
69 69 [ 69 69

. 21% 22%! 21% 11% 4- %
29 I 30%; 29 30%| + 2%

Suction Alr«c, rente a peeo:Demand .4 12% 34.12% 34.12%Cabled 34.23 34.23 34.23
tJrwruay, cent* n dollar:
Demand 74.62% 74.62% 73.23
Cable 67% 74.67% 73.30

CANADA.
'orb fund* In Mon'real, 1170.23 preer11.000. Mont. < el funda la Now
ISA diecount per 11.000,

CTURDAY. DECEMBER 25, 1

CHANGE QUOTATIC
IMllER 24. 192C.

1920.
Venr to dat.. 217.003,137
,.Cloning..,Dlv.| I|i
Bid. A»k. iIn f Salea. I [
49fci i'\ .. 43o0jlsland Oil &. Trans Corp.
2 344 .. 500 Jewel Tea
S 9 200jJewel Tea pf

11 13s4 2 500 Jones Bros Tea
58 61 4 501Kan City. Ft S & M pf;.
17 18 500 .Kansas City Southern...
42 44 4 100 Kansas City Southern pf
3144 321a 4 700 Kelly Springlleld Tire...
15 ij 15 Ts 2 4100 Kenneeott Copper
7 7.. 14001Keystone Tire & Rubber.

4844 43 0( 2000 Lackawanna Steel Co...
26 36 .« 100 Lake Erie & Western pf.
5144 52 344; 30001 Lehigh Valley
15 154s! 2! 5300 Loews Inc |
9% 10 ..! 1200,Loft Inc

125tj 126 121 300 Lorlllard (P) Tobacco...
98 9SVa! " 200 Louisville & Nashville.;.'
55% 57 6; 300 Mackay Cos
9 10 - -1 290 Mallison & Co H R

64 66 10 500 .Manatl Sugar
4544 46 7' 300 .Manhattan Kiev guar...
loii 1044' 144] 1^0 Manhattan Shirt

5 100 Maxwell Motor 1st pf
.. ,.| 200|Maxwell Mot 1st pf ctfs.j
.. ..I IVUjAIclAwtrw .UUIUI pL liuoi

157% 158 1" 18600 .Mexican Petroleum
15 15%! - 1400 Miami Copper
12 12% 1.60 7800|Middle States Oil
30% 30% 4 4000;Midvale Steel & Ord
9%l 10 .. 1300 Minn & St L> new

67 67 %| 7 500 Minn, St P & S S M
2% 27a .j 700'Missouri, Kan & Tex
4% 4% .. 400 Missouri, Kan & Tex pf..|
16% 17 .. 2100[Mlssouri Pacific ,

36% 36"4 2400 Missouri Pacific pf
47% .. 8 200 .Montana Power
>13% 14 ,.| 2100 Mont, Ward & Co
20% 20% 4 100 Mulllns Body
2% 3 3% 200!Nationul Acme Co

47 48 .. 100 Nat Aniline kSt Ch ctfs...
84% 86 Tj 200 N'at Aniline & Ch pf ctfs
99 101 7 200'National Biscuit Co
26% 27 .. 100 National Cloak & Suit,..
67 68%i 7 300 National Cloak & Suit pf
2%' 3 .. 1900'National Conduit & Cable
45%! 46 6 400 National Knam & St pf.
'67 67%' 6j 400[National Lead Co
4% 5 .. 1300 Nat R R of Mcx 2d pf...
8%' 87s 18001Nevada Con Copper

57 58 6 1001New Orleans, Tex & Mex
C8 68% 5 54001 New York Central
50% 51% 5 100! New York, Chic & St L..
38%| 20 2% 200iNew York Dock.
40%! 42 [2%j 100[New York Dock pr
1614; 16%! .5300 New York, N H & Hart.
17 18 li lOOlNew York, Ont & West..|
9Vi 10 ..) 400 Norfolk Southern

96 [97 7i 1300 Norfolk & Western
49%' 50 5 1200jNorth American Co
78Vis! 7S% 71 8300* Northern Pacific
30% 31% 5 lOOOiNova Scotia S & C
3 3%'40ci 3300[0klahoma Prod & Hef...
4% 414 .. lOO'Ontario Silver Mining...
24%; 25% 2 200 Orpheum Circuit

115 1130 81 200[Otis Klevator
13 1314' .. 800;Otis Steel .j.
4514 4? 3! 100 Owens Bottle Co
1114 11%' ..[ 500'Pacific Development ....

13 15 1 lOOlPaclftc Mail
38 40%l .. 100 Pacific Tel & Tel
73 73% 61 7600'Pan Am Petrol & T
68 j 69 6; 1800!Pan Am Petrol & T B...
39% '39%[ 3j 6700 Pennsylvania It It
714 7% ..J 600|Penn Seaboard Steel....
33%! 33%[ ..I 1100; Peoples Gas, Chicago....
15% 10 ..I 800 Pere Marquette
63 55 51 300'Pere Marquette prior pf.
32% 33% 3 1000'Philadclphia Co
27 28 .. 2001 Phillips Petroleum
17 1714] ..I 1500[Pierce Arrov; Motor
64 67 8| 200 Pierce Arrov; Motor pf..

..I llOOjPierce Oil Corp
56 57 51 200'Pittsburg Coal of Pa

113 . 120 lOiP'tts. Ft W & Chic pf...
27% 28% .. 1200[Pittsburg & West Va
12% 13%j it lOOlPonJ Creek Coal ex dlv.
75%1 76 8! 400jPresstd Steel Car
100% 101 8' 1600 Pullman Co
42%' 43%! 81 2300 Pynta Allegre Sugar
31%I 31%! 4! 5500!Pure Oil
74% 80 8j 100 Hallway Steel- Spring
20% 21% !1.35 200lRand Mines Am
11 11%! 1| 4400! Hay Consol Cop
78% 78%! 41 12300! Heading
49% 1 52 2! 200!Reading 1st pf
25% 28 ..j 100|Remington Typewriter .

85% 39 .8000iReplogle Steel
18 19%! ..I 100]Republic Motor Truck...
59 59% 6' 5600 Hepubllc Iron & Steel...
85 87%l 71 100!Republic Iror. & Steel pf.
59 %j 60 15.20 3300! RoyaV Dutch Co N Y
11 12 1 700!St Joseph Lead
19%! 20 .. 1400 St Louis & San Fran....
28 82 .. 500|st Louis & San Fran pf.
23 23%' .. 600 St Louis Southwestern..
34 35 .. 1500'st Louis Southwest pf..
3% 3% .. lOOSanta Cecilia Sugar

10 11%' .. 600 Savage Arms Corp
2% 3 .. 600!Saxon Moto*
5%! 6 ..i 3400'Seaboard Air Line
0% 0%' .. 1300 Seaboard Air Line pf....

93 93% 81 1500 Soars Roebuck Co
4% 5 . .1 400IShattuck Ariz Cop

39 41% 74c 700 Shell Trans & Trading..
22%! 22%' .. 13800 Sinclair Consol Oil
45 ,46 16 100 Sloss-Sheffield S & I
94% 94% 6 7500'Southorn Pacific
22 22% ..I 6400 Southern Pacific rts....
20% 21 .. 2500; Southern Railway
66 66% 5 500 Southern Railway pf....
150 153 5; 200jStandard Oil of N J
103% 104 7! 2200jstandard Oil of N J pf..
78 79% 7 100 Steel & Tube pf
28% 29% 2 100 Stromberg Carburetor ..

41% 41% 7 2400'Studebaker Corp
82 95 7i 200,Studebaker Corp pf
8% 8% 1! 900 Submnrine Boat
12% 13 2 1200|Superlor OI1
42% 47 6 100 Superior Steel Corp
6% 7 lOOOTenn Cop & Chem
42% 43 3 13800 Texas Co
26%; 26% 1 19800;Texas Mac Coal & Oil...
16 16% .. 2400 Texas & Pacific

.. ..1 100 Tide Water Oil rts
7% 8%,2%j 200|Times Sq Auto Supply..

48 49 6 1900 Tobacco Products
80 84 7! 100 Tobacco Products pf....
14 20 ..; 100 T. St L. & W pf ctfs of d.
6% 6% ..I 3900 Transcontinental OH ....

36% 37 6' 100 Transue & Wms. Steel..,
20% 20% .. 700 Union Oil
114% 115 10! 3200 Union Pacific
114% 113 10 50 'Union Pacific
63% 64 4' 700;Union Pacific pf
63% 64 4! oOi'Unlon Pacific pf
28% 30 4! 700 United Alloy Steel

18' 100 United Cigar Stores
8, 1400|Unlted Fruit Co

9% 10 .. 100 United Railway Invest...
19% 19% .. 600 United Railway Inv pf..
*»%[ *»>S| O united iteiail Bicirrs
11 12 .. 300 u a C I Pipe & Fdy
16%! 17 .. 1300 U S Food Prod Corp
02 Vi| 63 8 4900 U 8 Ind Alcohol
8C 40 .. 100 U 8 Realty & Imp
06% 67 8 9300 U 5 Rubber
£7 88 8 100 U 8 Rubber 1st pf
81H 33 6 800 U S Smelting, RAM...
40 50 <3% 200 U 8 Smelt. R & M pf...
78% 78% 5 23000 U 8 Hteel
106% 106 7 1600 U 8 Steel pf
47% 48 6 1900 rtah Copper
8% 9 .. 1001Utah Sec Corp

30 31 4 12100 Vanadium Corp
32 32% 4 1000 Virginia-Carolina Chem
91 93% 8 100 VIrglnln-Carollna Ch pf.
7% 7% 1 1300 Vlvaudou V
7% 7% .. 1900 {Wabash
19 19% .. 14^0 Wabash pf A
13 14 .. 100 Wabash pf B
7%! 8 2 7850 Weber A Hellbroner
10%' 10% .. 600'Western Maryland
16%! 17% .. 400 Western Maryland 2d pf
24% 26 .. 600 Western Pacific
80% 81% 7 900iWestern Union Tel
91% 92 7 100 Westlnghouso Air Brake
.. .. 4 2600 Westinffhouse K A M...
8% 9 .. 2000 Wheeling A Lake Erio.,
16% '16% .. 200;Wheel A Lake Erie pf..
32% 33% 4 800! White Motor
16 16% .. 1000 White Oil
fi-% 6% .. 62001 Willys Overland
28% 30% .. lOOlWillys Overland pf
88 38% 6 1001 Wilson A Co
41% 42% 6 8001 Worthlngton Pump ....

74 79 7 100; Worthlngton Pump pf A
6 100j Worthlngton Pump pf R

Odd lots.
NOTE.Odd lot transaction^ aro not record

were made at price outsido of tho regular full

"f

SUBSCRIPTION RIGHTS. *

_____ Nut. fit
fftc. Do

Rlstits Yei-day. Thurs. «hatv (
Expire. 814. Ask. Bid. Pn. N. ]

Corn Bsoh'ft Bank.Feb. 3. 42 44 42 »^'her
Detroit Edlaon Jan. 10. .. J4 .. ,f.

' ftenoral Electric... .Jan. 20. 3% 3S 8% rrl? «in'
Hoin* Inauranc*. ...i"*b. 1.166 170 166 On. Zln

920.

>NS.

1919. 1918-
% 307.995.529 140,995.610
Open- IHlsTl- i7»o»lng.est. it. lng. Chtn^e.

4 % 4% 4 >4 4% + %
3% 3 Vi 3% 3% 4- %
8% 8% 8% 8% + %
13% 13% 13% 13% . %
57 57 57 57
18 18 17% 18

42% 42%! 42% + %
33 33 31%! 32% . %
16% 16% 15%; 15% . %
7% 7% 7 7
60% 50% 48% 4S% . %
25% 25% 25%! 25% 4- 1%
53 53% 51% 51% 4- 1%
15% 15% 15 15% + %
9% 10 9% 9% + %

126 126 126 126 + 2
98 98 98 98 4" %
56 56 56 56 . 1
9% 9% 9% 9% + %

65 65% 65 65% + %
45% 46 45% 45% . 1
16 16 16 16 ..I
3% 3% 3% 3%
3% 3% 3% 3%
1% 1% 1%! 1% + %

162 162 157% 157W . 3%
15% 15% 14% 15
12% 12% 11%| 12% + %
30% 30% 30%: 30% . %
10 10 9% 10 4- %
69% 69% 67%! 68%
3 3 2% 3
4% 4% 4% 4% . %

17 17% 16% 16% . %
37 37% 36%' 36% . %
17% 48 47%j 48 4" %
14% f 14%! 13U 13% . %
20 Vfe 20Vi 20%; 20% + %
26% 26 Vfe 26% 26% . %
47%) 47Vi 47Vi| 47%
85%' 85% 85V 85% + 1%

102%1102% 10044 :100% . 2%
26% 26% 26% 26% + %
6S%| 68% G8 68 %
3 3 2%! 3 ..

46% 46% 45%; 45% . %
67% 67% 67 67 4- %
4% 5 4% 4% + %
8%i '8%1 8% 8%

58 f>8 58 58 +3
6774] 60% 68%! 68% 1%
5174' 51% 51% 5174i . 1%
18%! 18% 18% 18%! + %
12 42 42 42 + 6%
17%) 17%! ifi%| 16%) %
17% 17% 17%| 17%! + %
9% 10 9% 10- 14-1
96%! 06%! 95% 96%! 4* %
51 51 49% 49%' 74
78% 79% 77% 78% 4- %
30% 31% 30%I 31% 4- 1%
3 3% 3 3 4- %
4% 4% *4% 4% %
24% 24% 24%! 24% . 1%
119 119 117 J117
13% 13%: 13 13% 4- 74
a.?.u. aKitl asu! asu, -4- v,
11% 11% 11 11%
1-1 14 14 14 . 1
38 38 38 38
75% 75% 72j 73%' -4- 1%
69% 69% 68% 68% . %
39 39% 38%i 39% + %
6% 7%; 6% 7% + %
32% 33%; 32% 33% -f %
15% 15% 15% 15% . %
53 53 53 53
33%! 33% 32% 32% %
28% 28% 28% 28% . %
17% 17% 16% 17 %
64 64 64 64 -f 1%
10 10% 10 10% + %
57%j 67%| 57 57 . %

'117 H17 117 117
28% 28% 28 128
12%! 12% 12% 12% + %
70%' 76%! 75%' 76 4- %
101%]l01%jl00 jlOl -r %
44%' 44%1 42%' 43% . %
32 32 31% 31% 4- %
77% 77%' 77%: 77% 4- %
21 21 20%] 20%
11% 11% io%' 11% 4- %
80% 80% 78% 78% 1%
51 51 50%! 60%
27 27 25% 25% . %
45 45 30 35% .13%

1*17% 17% 17% 17% 4- %
60 60 59 59% . %
85 85 85 85
61 61 59% 69% . 1%
11% 11% 11% 11% 4- %
20 20 19% 19%
30% 30% 30% 30% 4- 2%
24 24 23%: 23% . %
34% 35 33 34
3% 3% 8% 3% 4- 1%
10% 11% io%! 11%
2%' 2% 2%' 2* + %
57»j C 5*j 5%
9*4! 9* 8% 9 + %

J 95% 9:.% 92 93* + IT*
» 5%i B 6

40 40 39*; 39* + 1%
22* 22* 22 22
46 46 46 46 + %
95* 95* 94*| 94* . *
22* 22* 21* 22 . *
21* 21* 20* 21 . *
56* 57* 56*1 56% 4- 1*
149*1150 149*il50 4- *
103* 104* 103* 103* 4 *
79 79* 79 79* 4- 2*
28* 28* 28*| 28* 4- *
41* 41% 40*1 41* . *
82* 82* 82% 82* 4- 1*
8% K% «% 8% ..

12% 12% 12% 12% + %
42% 42% 42% 42%
7% 7 Vi 6% 6% . %

J 43% 43% 42% 43 + %
28%! 29% 26 26% . 1%
16%; 17%i 15 16 . 1
13% 13%, 13% 13%
8 8% 8 8% + 1%

50 50 48 48 + 2%
82 82 82 82 + 1%
16 16 16 16 +1
6% 7 6% 6% + %
36% 36% 36% 36% . 1
20% 20% 20% 20% + %
115% 115% 114% ,114% + %
114% 114% 114% r114%
64% 64% 64 64 + %
63% 63% 63% 63%
29% 29% 28% 29 + %ll27 127 127 127 + 1
194 194% 192* 19a . 5
9% 9% 9% 9%
18% 19 ;s% 18% + %
50 60 48% 49% . 1
11 11 11 11
17 17 16% 16% . %
03 63% 62% 63 + %
89% #9% 39% 39%
58% 68V 66% 66% 1%
97% 97% 97% 97% + %
81% 32 31% 31% . 1%

.42 42 41 41 +1
79% 797* 78% 78% . 1%

. 105 105% 1047* 105% + %
48 48 47% 47% + %
8% 8% 8% 8% . %
32% 32% 29% SO . 3%
36 35 31% 32% + 1%
»I 91 81 91 24
74 74 7% 7%
7% 7V4 74 74
1»4 1»4 184 194 + 4
13 18 13 13
74 84 74 84' + 4
104 10% 104 104
174 174 174 174 + 4
254 254 25 25 +1
914 814 804 804 . 4

s 92 92 92 92
. 404 41 404 404

9 9 84; 84 + 4
. 164 16% 164 164 + 4
324 324 32 324 . 4
154 154 15 154
6% 54 64 64 .4

. 294 294 294 294 . 4
384 884 8 84 884 + 4

. 41 42 41 42 4- 2

. 75 75 75 75 +2
,| 564 564 564 564 + 3

led In separate line unless sales
lot range.

or Oho .Ton. 20. .. 4
Knole Oil. Jon. 31. 7 9 7

rk Honk Feb. 3. 70 75 70
vi'loprnent.. .Jan. 10. .. 14
W. W.) 10 18 15
B. Tel. Co...Ton. 12. '.. 4
n Pacific.. .Mar. 1. 22 224 224
Finch "Mor. 1. .. 4 ..

atar Oil Jan. If. I«H 144 184
o Smelting. .Jan. 4. < 4 >«

TOPICS OF WALL STREET.
Loan to lie I'attl.

Local bankers received yesterday Infractionsfrom the Government of BelSlumto pay off at maturity the $6,400,000one year 6 per cent, notes of the

Kingdom of Belgium, which mature on

January 1, The funds will be provided
by Government credits In New York. It
was part of the $25,000,000 Issue sold
here In January by a syndicate headed
by J. P. Morgan & Co. and the GuarantyTrust Company on a 7 per cent,
basin. The balance of the Issue, amountingto $18,600,000, will mature on January1. 1925.

Foresight.
The kaleidoscopic change from last

May, when plans for a $500,000,000 Federalfund to enable the roads to buy additionalequipment to Christmas Day,
when the railroads are confronted with
a surplus of equipment, were discussed,
serves to call attention to the remarks
of Jerome J. Hanauer of Kulin, Loeb &
Co. In May before the Interstate CommerceCommission. At that time he
pointed out that no large part of the
equipment under contemplation would be
of any benefit for moving the 1920 crop,
and he was the only ono to suggest that
It would bo well to Investigate carerully
whether the large amount of equipment
would surely be needed In, say, a year
from now, when, perhaps, business would
not be as great as it Is to-day (May 4).
The business letup came quicker than,
Mr. Hanauer suggested, but it Is now

pointed out that gradual but adequate
steps should be taken to prepare for the
Increased business to come before the
end of 1921.

Member Unnk Borrowings.

The Federal Reserve statement for
last week showed a net increase in memberbank borrowings of 554,000,000 approximately.The bills discounted, securedby Government war obligations,
dropped frqm $464,249,000 to $461,011,000,but the bills discounted, secured by
commercial paper, rose from $388,997.000to $446,195,000. There was an Increaseof $7,500,000 in bills bought in
the open market. The Treasury reduced
Its borrowings from the local Reserve
Bank from $120,481,000 to $78,666,000,
wnicn is jess man sza.uuu.uuu more tuan
the normal borrowing.

The Rfeaerve Hunk.

Tho statement of the local Reserve
Bank and the consolidated statement for
the twelve reserve banks will be publishedIn The New York Herald tomorrow.The New York statement
showed an Increase In total gold reservesof $29,567,000 and In total reservesof $30,417,000. The ratio of total
reserves to deposit and Federal reserve
note liabilities combined rose from 39.1
per cent, to 39.9 per cent. The ratio of
reserves to net deposits, after deducting
40 per cent, gold reserve against reserve
notes In circulation, rose from 37.7 per
cent, to 39.7 per cent.

Note* In Clronlntlon.

Die peak of circulation of the reserve
banks occurs around the holiday period
and the statement of the local Reserve
Bank showed that this season was no exception.Reserve notes in circulation were
$880,869,750 In the current statement,
against $871,522,000 a week ago. That
peak, however, is $G,000,000 less than
tho aggregate around July 4 and the aggregatearound Labor Day. In 1919 and
1918 the peak occurred during Christmasweek and, therefore, officials say,
the circulation trend is downward.

The llunk. Statement.

The local Reserve Bank announced
yesterday that on Tuesday the Governmentwould withdraw $36,100,000 of its
deposits from the member banks. The
New York Clearing House bank statementshowed a total of $160,517,000 of
United State* deposits on Friday' and
that withdrawal, allowing for member
banks which are not in the New York
Plaaslnir TTtMtuo tn/fll Virl n c tho Honnclt a

down to about $128,000,000.
The contraction of loans of $36,251,000

was about as expected and In line with
the decrease of $21,303,000 in demand
deposits. By reason of borrowing from
the Reserve Bank the New York ClearingHouse hanks Increased their surplus
$22,337,330. to $20,559,530.

flanking Testa Sorinonnted.
A vice-president of the Guaranty

Trust Company, in extending the greetingsof the season, said this Christmas
was a happier one for the hanks than
It was a year ago because all the tests
of the financial situation have been met
and surmounted, with the possible exceptionof the retail trade, which has been
met In large measure, and that that
test would be met In full early in Jan-
uary, whereas a year ago the banker*
had In mind the perils to he met In
1920. The task now Is not how to bring
about deflation, but t<5 see to It that
legitimate Industry receives every encouragement

Bank Snrplna Increased.

The Merchants Loan and Trust Companyand the Corn Exchange National
Bank of Chicago have Increased their
surpluses to $10,000,000 by transferring
$1,000,000 each from undivided profits,
the purpose being to place those Institutionson a parity with the Illinois
Trust and Savings Bank in preparation
for the merger of the three Institutions,
which la to take place about January 1.
The merged institutions will bo known
as the Illinois Merchants Trust Companywhen all three are housed under
tho same roof.

Senttla Bonds.

The Comptroller of the city of Seattle
has Issued a call for bids for the purchaseof $1,005,000 of municipal light
and power plant and system bonds,
1919, serlee No. 2. being the remainder
of a total Issue of $1,775,000. approved
In November, 1918, and also for the purchaseof $1,000,000 worth of that class
of bonds of 1918. serleH K, those bonds
being part of an Issue of $5,500,000, ap--v 1.- o O 1 ft 1 C Tho
proved on U«nmKi mm,

ceed* of those bonds are to be used to
Increase the municipal hydro-electric
project snd to carry on work on the
Skagit River power plant, which will
give the city 660.000 horse-power, or

about equal to Niagara power.

Gold Import*.
Kuhn, Loeb A Co. received yesterday

word that the Lapland hud on board
63.678,000 consigned to them from
Rothschilds and representing gold purchasedIn the open market In London
on Its arrival from South Africa, which
brings the total for the movement to

632.876,000.
Mrilcan llagle Oil.

The Mexican Eagle Oil Company has
declared a 64 per cent dividend, payable
on December 31 against coupon 16 on

ltd ordinary shares and coupon 22 on

Its preferred stock. Of that amount.

49 per cent, represents the final distributionfor the fiscal year ended on

June 30, 1920 and the remaining 6 per
cent, the first Interim dividend for the
present fiscal year. A total of 60 per
cent, was paid for the year ended on

June 30, 1920.

Coronet 1'hosphnte.
The Coronet Phosphate Company has

declared an extra dividend of 2 >4 per
rent. In addition to Its regular quarterly
dividend of the same amount, both payableon December 30. Those declarationsbring the total dividends paid on

its stock during 1920 to 10 per cent.

REPLOGLE STOCK
BREAKS SHARPLY

Drops From 42 to 30 in Sale of
100 Shapes Due to Lack of

Short Interest.

One of the anost startling breaks In
the price of a security which has been
seen on the Nc»v York Stock Exchanylna long- time vaaa that in Replogle Ste«>
shares yesterday, when, between noo~

and 1 P. M., its* stock dropped from 42
to 30 on a stride transaction of 100
shares. The stbek had been selling
throughout the morning for 45 to 42
with very little activity. Suddenly the
Street was startled by the appearance of
a transaction on .the tape at 30. a clean
droD of twelve DnllntK from the

sale. At first It was believed that an
error had been irtade by the operator
sending out quotations on the tape, but
investigation qulckiy developed that a
sale had actually been made at that
figure.
The sale of Replogle at 30 was made

by Alexander Gale, of Carlisle. Mellick
& Co., odd lot dealers. Mr. Gale was
given an order to sell fifty shares of the
stock for one customer and twenty for
another. He Went Into the crowd
around the post at which Replogle is
dealt In and asked for a bid on the
stock. To his surprise he discovered
that there was no bid in the market for
Replogle, but found also that there was
another block for sale at 40. He communicatedwith the customers who had \
ordered him to sell the stock and tpld
them of the situation. They sent back
instructions, however, to keep the order
in the market for execution. Consequentlywhen George B. Wagstaff, of E.
F. Button & Co.. walked into the crowd
with a bid of 30 for the stock tie was
bViil|IUUDU lo accept It

It was said at the Stock Exchange
that when it was dirtcoverori that there
were no bids in the market for Replogle
and that any attempt to sell the stock
would probably result (n a bad break
in the price, an effort was made to get
in touch with the group which had been
making a market for the shares. Those
efforts were unsuccessful, however and
when the Carlisle, Melllck order came
in the expected happened awl the stock
broke 12 po'nts.

After the sale at 30 several orders
were executed at 35 and then a number
of orders came in the market f»-orn
YVrenn Bros. & Co., which put the «i<<ck
back to 40 again. From that point It
had another sinking spell to around 35.
where it hung for the remainder of the
Kuwlnn >;«/ * ' -
.....VII, vivaiug u I «l HOI loss OI
12',A points. It was declared after the
close of the market that the real reason
for the situation In lteplogle was the
fact that there was practically no short
interest in the stock. ITad there been
several shorts, buying orders would have
been encountered after it broke 40, which
would have had the effedt of supporting
the stock and checking t<te decline. In
recent months Rcploglc lvis been one of
the Issues that only thic most liardy jftraders sold short, due to its reputation
as a squeezer of shorts. *

ACME PACKING ABSORBS
INDIAN PACKING CORP.
The Indian Packinc CorDoration. wimac

stock was introduced to trading in Wall
Street last fall, will be merged with the
Acme Packing Corporation, which will
take over all assets and property. The
merged company will make the Acme
Packing Corporation one of the largest
producers and distributors of canned
meats in the United State*;.
By the terms of the transfer, effective

after ratification by Indian Packing
Corporation stockholders, the Indian
Packing Corporation is to pay Acme
Packing $637,500, in addition to the asset:,
transferred, and will receive therefor
423,000 shares of Acme Packing Corporationstock.
Each holder of ten shares of Indian

Packing Corporation stock, by paying
$16 in cash, will receive Xen shares of
Acme Packing. If he doee not care to
make a cash payment hp will receive
seven shares of Acme Padklng Corporationstock in exchange for ten shares of
Indian Packing Corporation stock.
The Indian Packing Corporation has

arranged to borrow $637,500 to effect the
transfer and It is planned to offer stocktholders of Indian Packing the right to
purchase 127,500 shares of Acme PackingCorporation at $6 a share and thua procurefunds to repay the loan. Acmo
Packing has sold to a syndicate of New
York and Chicago bankers an Issue of
$1,850,000 of six to ten year 8 per oent.
convertible first mortgage bonds to helpIts expansion. C. E. Martin will be-
vuiiio j>i roiucui. ui ui« reorgaruzoa nrm^
Meyer Katz and John M. Clair, vlcepresldenta,and A. C. Folde, secretary
and treasurer.

CONSOLIDATED EXCHANGE,
Although final figures during yester

day's Consolidated Stock Exchange trad*
Ing were generally lower than those of
December 18, rallies materially reduced
net declines registered during the first
half of th^ last five days. In a limited
number of oils, steels and specialties net
gains were slight. Advices forecasting
pool formation for acceptances of long
accounts from weak holders and reports
of gold arrivals yesterday were sustainIngInfluences of the concluding session
of the period. A decline of more than
20 points In Replogle Steel was the outstandingfeature.

Crucible Steel was off 1*4 to 79*4,
Vanadium 5% to 30%, Baldwin Locomotive3% to 82%, Car and Foundry
4% to 110%, Pan-American 1.% to 73%,
General Asphalt 1% to 39%, Retail
Stores 1% to 48%, United States Rubber4% to 56%, Famous Players 4*4
to 47%. Industrial Alcohol 1% to 62%.
Chandler Motors 6% to 63%, and TobaccoProduirts 1 % to 48*4.
Mexican Petroleum was advanced 1

to 158, Corn Products 2 to 66, Sears
Roebuck 3*4 to 93%, Studebaker 1%
to 41 %. American Sumatra 1 % to 70%,
nnd Great Northern preferred 1% to
78%, while Anaconda Copper moved
down 3*4 to 31%, American Smelting
4*4 to 34%, Southern Pacific 1*4 to 95
Reading 2% to 78*4, and Lehlgli Valley
1 to 51*4.

EXPORT* PROM NEW YORK.

Exports from New York yesterday:
Wheat, 425,077 bushels; rye, 171,496
bushels; barley. 93.120 bushels; flbur.
22.425 sacks: oatmeal, 7.500 barrels.
grass seed. 500 bags; oil meal. 200.noo
pounds; oil cake. 400,000 pounds; cottonseedoil, 880,000 pounds; lubricating
oil, 106,000 gallons.

mohawk Kinnr.n dividend.

Akron, Ohio, Dec. 24..Directors «rT
the Mohawk Rubber Company declared
to-day the regular quarterly cash dividendof 1V4 per cent., payable January 1.
Reports of December sales showed a

satisfactory Increase, and business pros
pects are bright, It was said.

cl'rtom iiocsb receipts.

Receipts for duties at the Custom
House yesterday were $412,882.36. of
which $94,510.58 was for merchandise
withdrawn from bonded warehouses and
$318,371.78 for recent Importations

J


